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Orwithſlandin ing the Diſtance 
of Time, and that among 
the Fudicious, the Prej 1 
| dices entertain'd againſt the Di. 
| reckors of the South-Sea Company 
in the Tear 1720, are now in 4 
great Meaſure remov'd: Tet as there 
is Reaſon to believe from. the Aﬀper- 


frons frequently caft upon them, Thaur 


there ſtill remains a good deal. of 


Prepo eſſon in the Minds of ame 
againſt thoſe Unfortunate Geurlemen, 
for want Of havin £ their Proceg di ngs 


„ did Account of that able Tran: 
Mun be given to the Public. 


* 


* s 
7 N order thereunto, it will 15 6 

requiſite to diſtinguiſb betwixt what 

properly. belong d to the Scheme, and 
what was merely accidental in the 
Proſecution of that Aﬀair. That is 
to ſay, what was incumbent upon the 
Court of Directors to do, for put- 
tin g the Act of Parliament in Exe- 
cution, .and what they were driven 


into by the prevailing Humour of the 
Timer. 


1 THE Scope of the Act was evi- 
1 dient iy for having the Publick Funds 
x Subſcribed into the Company, to the 

End that ſuch Part of the Debt. as 
ul was Irredeemable. might be made Re- 
4 deemable, and the Intereſt upon the 
Ur Whole reduc d to Four br Cent. I 
the- Court of ' Diredfirs dn his e- 


of \ 


Fefpuall ly, they anſwer d the 


[»] 
of the Act of Parliament, and exe- 
cutea ed they: hd undertaken. 


BUT, if cle 5 Diſpoſ ion 
of the Prople brought neu Things 
upon the Stage, which were nd Part 
of 'the — the Court of Di- 
rector Thoughts bein vg wholly taken 
up" in Executing the Act of Parlia- 
ment, it would not be very ſurpri- 
Zing, if they committed ſome Errori 
of Judgment iu relation to furh hur- 
rid und unfureſeen Proceedings, for 
which" they were: no way Prepar d 
And it muſt be allou d, that in ſuch 
t they are much more excuſa- 
blethan they wou'd have len, if 
they wad not — Aci 
of Parliaments: \ © 
I 78 . "TW NN 
＋ Þ' theſe Gentlemen bad been ad. 
mitued to peu their own De- 
5 and make their Otiestiour 
doi the Bill Jo them was de. 
pending ; 


[vi] 
prod: bj tir W ylie it bad mdt 
have m ble; = As Monty, 
Subſcriptions, upon which fo much 
Streſs was laid, were far from being 
promoted by the Court of Directors, 
and thas they had been approv'd by 
the Parliament. For after the ro 
firſt Subſeriptions uere taken, there 
having, ariſen ſome Doubt converte 
ing the Validity thereof, the Dar: 
liament paſs d a Clauſe, in. the';Att 
for Eſtabliſhing the Two Inſurance 
Companies, confirming: not oni the 
Sub/criptions taten but atſ0.all 
ſuch Sabſtript iunsus ſhou d le alan; 
and, made the Receipts that were 
given out, or  ſbofd. be given vatt 
for the ſame, aſſignable at Bat by 
e _ or to be made 
thereon; which; t αο wou'$\ ior 
have been dae Acer ee | 


[ vu ] 


BUT the Behaviour of the © 


Court of Directors, in relation to 
this, and other Tranſattions that 
were not eſſential to the Scheme, 
will be the Subject of another Dif: 
courſe. This relates only to what 
they did in Execution of the Act of 
Parliament. 


. 


96 „(„ ———2—2 — —— —— 


"5" 
+. ++ ha 
on 
* : 
4 

4 ty * 1 

. 117 | 

* . 

« * e N 
oa dt od IEPA 
341 | I EE ILAN \ 2 \.4 » 

— . - © * * ps % 

* 9 LY WS e »» CY? * . N þ 
Fe K ene 1 3 as 
. " 4 a « * 
y 5 N , 6 k 4 \ * 
L en ö 


£ 
* 
4 
4 
P_— 
3 * 


x v. . * 
5 4 «#1 © : «K 1x hk GS. On 
# 4 * N ; * >. T * 10 1 \ 
C | 5 n - ws, ! 
4 * K* % * 4 1 # * * 1 7 * * e 
1 1 *. * thy ern , * . L "> * ö 
o 


\ 1 


m Y « * 
Ns \ 4 +4 


* +» ” . : 


* 


———— »m‚⁵·˙⁵k̃ĩͤ Ä“ð . — „ 


- 
* , 
* 
* 
. 9 
= . * - 
* „ 
* 1 * - 1 


pointmedt, and to ſee the Stock ge- 
duced to its Original Value. Cou'd 


01315 1 Dad 


oxs not W Ima: 
gination make the ſame 
Impreſſion upon our 
Minds as real Objects: 


And was not this the Caſe in the 


Year ryio When People having 
inbibed Notions as groundleſs., as 


they were extravagant, of the high 


Price of South Sea Stock, cou d 
not beat che Thoughts of a Diſap- 


they 


(2 ] 


they be induc'd to own, that theſe 
— Riches were a mere Chi- 
mera, and had no other Exiſtence 
but in their own Brain? No: Some 
body was the Cauſe of the Deluſion. 


And when thoſe whom they had in 


2323 — W—— - 


View were got out of their Reach, 
by the Abſence of the Caſhier, and 
the Death of the Poſt-Maſter-Gene- 
ral, who were the only Perſons in 
whom they had plac d their Confi- 
| dence, nothing that Invention cou'd 


ſuggeſt, but was trump'd 
gruvated againſt the Di | 
make them tai Ohe 
Ack Reſentment. 

dn vain didi ſcversl af; thoſe who 
were inipowtr'd.;t0/ Inquire into 
theDireftory Management, Fxpreſs 
their Sentiments - againſt meddling 
with the Eſtates they had before the 
Scheme, and fbr confining their Pu- 
niſnment to the "I their 
Budo lc) ler 2 1 Gains; 
arts: 


31 


Gains *; as was done in the Caſe of 
Two other Gentlemen. For the 
going away of Mr. Knight, #nd his 
being hinder'd from! coming Home 
at that critical Juncture, rars d ſuch 
a Ferment: That although the Bill 
againſt the Directors (being of ſo 
extraordinary Nature) made à long 
Stay in the Houſelof Commons; be- 
fore it was ſent up to the Bords; 
and that ſuch Crimes as in the firſt 
Heat had been voted againſt them, 
appear'd in the Concluſion ſo far in 
another Light, that it was thought 
ftir leave them out in the Pream- 
ble i Yet ſuch was ſtill the Pxæpoſ- 
ſeſſion againſt thoſe unhappy; Gen; 
tlemen, that the Directars ate 
charg d in che ſaid Preambler (and 
e as a 9 db 


29 icon. 


n WT 
ple unt few to this "Day will be 1 
Consnhad not their old Eines left name: 1 
bn | 


Directors had vefy hard Meaſure, 


[+] 


veſting them of their Eftates ) with 


having brought an immenſe Loſs up- 
on the Company, and great Detri- 


ment to the Publick Which-now 


in cahner Fimes, and upon a ſedate 


Conſideration of the Matter, will 
appear quite otherwiſe ; ſince the 


Company were great Gainers, and 
the Publick rcap'd;confiderable Ad 
vantages by the + Execution-:of 
the Scheme. And if this be the 
Caſe; it muſt be owu'd that thoſe 


who had their old. Eſtates - taken 
from them: Which muſt be imputed 
to the Fatality of che Times. For; 


chat the Sduth- Jen Company were 


then thought tobe Loſers by thoſe 
who) pal&di that ſevere Sentenœ up- 


Eſtates to that Company, cannot be 
doubted. 
Tas Uncaſineſs * MN” +5 


of the: Houſe of Commons were 
under 


Ie mo a_— nin —_—y 


on the: Directors; and gave: their 


[ES 

under in the Year 1718, in Rela - 

tion to the irredeemable Debt. and 
the advantagious Offers made to the 
Proprietors of theſe Funds for bring- 
ing them into a State of Redemp- 
tion, cannot be forgotten. It was 
ſaid, that all Attempts to pay off 
the National Debt were vain, till 
this was done. That even the re- 
ducing of Intereſt, which ſeem' d 
the only probable way to effect it. 

would be to no Purpoſe, but rather 
Prejudicial ; becauſe the lower Inte- 
reſt was reduc'd, the higher the ir- 
redeemable Funds wou'd riſe; and 
therefore whoſoever had in View the 
leſſening of the Publick Debt, muſt 
begin at making theſe Annuities Re- 
deemable, without which nothing 
effectual could be done. And it will 
be remember'd, that in the Year 
1720, the main Inducement for the 
Houſe of Commons to come into a 


Scheme, which in all other Re · 
ſpects 


[6] 

ſpects appear d to them ſo empty. 
was the Hopes of putting by thiy 
Means, the inſupportable Load of 
the Irredeemables upon the ſame 
Foot as the reſt of the National 
Debt. And not but the ſame. | 
Zeal for the general Good, cou'd 
have engag d the Court of Dire- 
ctors of the South-Sea Company 
to comply with a Propoſal, which 
by Reaſon. of the large Sum they 
were to pay to the Publick, with. 
out. any , Equivalent; they con- 
ceiv d highly prejudicial to their In- 
tereſt; their own Stock in the Com- 
pany being then near Six Hundred 
Thouſand Pound. If the Court of 
Directors in this Manner undertook 
the executing of the Scheme, and 
ſucceedediſo well. as to take in very 
near all the Irredeemables, by 
which, b the 1 regs of their Value 
| 3 ao} was 


| + EhportoPal — Pa 17. und 56, 
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ws happily prevented, and the tos 
tal Payment of the Publick Debt 
made Practitabie; it cannot be de- 
med but that in this Pattictlar they 
did a very acceptable Service, and 
anſiver'd the concurring Wiſhes of 
the beſt Judges of 'our National 


Credit. 
TE next Service the Court of 


Directors did their Country, was the 
reducing Intereſt, after Midſummer 
1727, to Four per Cent. The Ca- 


pital of the Company, which amount- 


ed to near Twelve Millions, as well 
as all other Funds to be ſubſcribed 
into their Stock, was brought under 
this Reduction. They thus gave up 


2 ˙ 2 


voluntarily for the publick Benefit 


one Fifth Part of their on In- 


come. 

Ix the Nation ſhou'd be engag'd in 
a War: If by the great Sums neceſ- 
fary to be rais d to carry it on. Inte- 


reſt riſes neyer ſo high, the public 
is 


25 
= | FR 
is at a Certainty for what is now 
owing ; from Midſummer 1727. they 
are to pay but Four per Cent. and the 
Sinking Funds will clear the whole 
Debt in twenty eight Vears. 5 
How much the South - Sea Scheme, 
as it was executed, contributed to ſo 
good an End, will appear fram hs | 
following Particulars. 5 


* o618 1 For 1 per cm. on C. 130618 
4. z W 7 4 being the Amount ——— 
by to che South-Seg 9 at 

_ Vive per. , | 


169013 8 4 For bx per Gar oh 16901241 7 
. 


4% "For 1 per Cent. on F. 4000000 
L Cox, 00 £; 4000006 


2 pany by the Band of R 


* 


La — 


86 1 1 1 11 ben 2 which bing com 


2 to the Publick BY 1 


\ Warthga this Reduction of In- 
ra, and faving One per Cent. 
n pon ſo Fe S0 48 Four and 


git of 22 on *Thitty: 


cf 


1 2 

19.3 
Thirty Millions, be of more imme 
diate Benefft to the Natfon than the 
putting into a State of Redemption 
the Irredeemable Debe,' is not here 
to be determimd. But tis certain, 
that the Eaſing the Publick of the in- 
tolerable Clog of the Itredeemables, 
gave an Univerſal Satis faction. Aud 
theſe Two. Articles, which include 
all that was requir'd to be done for 
Executing the Act of Parliament, 
brought unqueſtionably great and reat 


Advantages Fo rhe Publick, 


Ar rn this ſhort View of the hap 
py Conſequences flowing from the 
Execution of the Scheme to the Xx 
lick, it will not be improper to take 
Notice of 'the Benefit that accrued 
thereby to the Company. The Ge- 
neral Court had entruſted that impor: 
tant Affair to the Court of Directors 
Management, who were bound by 
their Oath to promote to the utmoſt 


of 


(en 


* of their Power, end to tho beſt, of 
their Skill and/Underſtanding; the 
Company's Intereft by all, fait, juſty 
and reaſonable; Ways: How they 
diſcharg'd their Duty, and anſwer d 
the Expectation. of their Principals, 
will beſt appear from the” 1 
Calculation 5 
For the Dividend of Mi e io-to 


Addition of 3 37 per Cent on C. 11036 
Audion of 61 per d. e uy 


80 that the ON] Proprietors gat dex 
L. 55 16 8 per Cent. which upon 
the Capital of the Company, as it 
ſtood before the Scheme. amounts cg. 
upwards of Six Millions of Stock, 
For the 3 per Cent. in Money, which, 

the Proprietors did not receive at; 
| ſidſummer 1720, was made good by. 
2 per Cent. at Chriſtmas following, 
and x per Cent. at Midſummen 1721, 
paid heſides the 75 Dividend. And- 
ee de is Ken 


10 
= 


C 1 J 


the, Proprietors, \ Who were th für. 

from thinking themſelves aggriey d. 

or believing that their Court of Di- 

rectors had brought an immenſe Loſs 

upon the Company. that they re- 

Mn them Thanks in their General 

Courts for their good Services, and 

their Conduct in the Execution of 

the Scheme. 

TRR New Proprietars of the stock ® 

had likewiſe the Benefit of theſe Ad- 

ditions of 10 333, and 61 per Cent, 

But as ſeveral of them were Sufferers 

another Way, this Profit fell ſhort 1 

of making them amends for the Loſs 4 

they ſuſtain d. 4 
-AND this melancholy Part of the =_ 

Story, as it relates to the Redeema- q 

ble Annuities, leads naturally into | 

the Conſideration, how theſe New 

Proprietors came to be Loſers; and 

whether their Loſs ought to be im- 

pured to the Court of Directors, or 

do the General Infatuation, with 

B 3 which 


* - v + 
1808 
* ” 


E 
which it had pleas'd God to permit 
* this Iſland, as well as all the neigh- 
bouring Nations, to be afflicted” at 
that Time. For as to the Money- 1 
Subſcribers, moſt of them made theix 
Account pretty even by what they 
borrow'd of the Caſhier. And as 
there cou'd have been no Loans 
without the Money-Subſcriptions, 
nor Money-Subſcriptions without 
the Loans, both together, upon the 
Balance of the Account, did little 
Good or Hurt to the Company, the 
Profit on the one compenſating for 
the Loſs on the other. 9 
TRE New Proprietors were either © 
ſuch, as ſubfcrib'd their Annuities, 
and other publick Securities into the 
Company, or ſuch as were concern'd 
in the Money-Subſcriprions. Whe- 
ther the Scheme it ſelf had a ſolid 
Foundation, is not at preſent the 
Queſtion: But as there were not two 
of the 88 concern d in the 


contriving 


5 JE: 1 gi] 
— Eontiving ok it, or that perhaps had 
Ter} it, before it was open'd to the 


Houſe of Commons; ; If there was 
any Spell or Magick- iti its original 


| --Confticution, the Coutt of Directors 


- ſtands clear as to that Point. 
''1Ix"the Executing of the Scheme, 
the firſt Thitg 
had in their Thoughts, was the taking 
in the Long Annuities, and other 
Irredeemable Funds. They did not 
doubt; if they ſucceeded in this, the 
Redeemables wou'd alſo come in, or 
they” might pay them off,” as they 
were impower' d to do by the Act of 
Parliament, and then their Work was 
dane: As ſoon as the Books were 
open'd, rhe Proprietors of the Irre · 
deemables ſubſcrib'd them as faſt as 
they cou'd be taken in. No Perſua- 
fion; nor Stratagem was us'd, to in · 
duce the Owners of theſe Funds to 
bring them in; and they were well 

pe with the Pricy that was al- 
| B 3 low'd 


the Court of Directors 


s Y 4 
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„„ 1 'd them: $0. that chi al 
erer them : o that this Princip 
"+ 1 £2 AL A 
Part of the Scheme, which Thaſe 
n 
or A 8. > 


| twho were zealous... for paying off 


| the National Debt had, /0 much at 


Heart, was executed with a General " 
Approbation. 7 Dl: 


5 


Tax other part of the 3 
e upon - the. Court of Pire- 
rectors to execute, was the taking 
in the Redeemable Funds: Two 
ways were propes'd for the doing 
of it. The one (in which the Ge · 
nerality of the Directors concutr d 
the rather, becauſe it had prevented 
the Loans, to. which moſt of, them 
were.avgrle.) was. the paying of 
chem off, and by this. Means to ag 
gregate them to the Stock. But 
ſome were of Opinion, that to pre- 
yent. che Murmurs of the Annui- 
ante, if they were paid in Money, 
they muſt have Stock , of which 
"they were ſo fond, that nothing 
2 wou d content them. And they 
e tf Were 


£ v O A 


Witt fio Ft Hiakeñ i in their Judgment '. | 
 tfierein; for ſo univerſal was the 9 "I 
RR That the Owners of the 


2 1 por in, than 1 857 ſear their 
Letters vf Attorney, not only from 


all parts bf the 2 — but from 


Gu. Fyance, olland, Italy. 
Genev und Stitzerland, for ſub- 
ſeribit their Anhiitties, and were 
hot aff till they heatd it was done. 
And aftet the Price Which the Sub- 
fefibers were to have for their An- 
nnities, us declar'd in the G2. 
Akte, ſeveral Perfons, and particu- 
A Foreigners , whoſe Orders 
cite tos late to get in before the 
Boehse Were ut, were, at the eat. 
neft Defirs, and preſſing Sollicirati-· | 
ohs of their Ne e ad: 
titted to fubſcribe. 5 
As for the Directors, they were 


ſo far from being wiſer, or more 
B 4 2 
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knowing chan the reſt of the World, 

_ thar every one. of 8 * without 

—_— Exception, broug he in teyer he 

nad, either of the Redeemable or 

_ fricdecmable Funds, and ſeveral. o 
—_ 


_ them bought Annuities | on. 5 urpoſe 


_ to ſubſcribe chem. S0 that. they 
_ had. their competent Share of the 


in the End attended it; being at the 
cloſe, of che Tranſaction, as deeply 
concern d in the New, as ag in the Old 
Stock, Which 5s very remarkable. ' 


demical Diftemper. had ſpread among 


ſteady, without ever buying or ſel- 


what they ſold whilſt Stock was 
High, is ſo inconſiderable, that it 
is ſurprizing Men cou'd be ſo infa: 
tuated, or ſo ſelf. deny ing. Go! e . 
32262 1217 Fer 2% 
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intoxication, and of. the Loſs. that 


8 and ſhews to what Degree the Epi- 


them. For the Generality of them 
having been us d to keep their Stock 


ling in the way of Stock-jobbing, 


— 


. 17 ] 
** the Money 
Subſcriptions if the Example of 
the Milſiſipi Company, which pro- 
| ſecured this. lame Method, work 
ſo much upon che Minds of; People 
des that all Ranks and Conditi-/ 
ons of Men were hent upon theſe 
Subſcriptions ; „it was not in the: 
Power of the Court of Directors 
to prevent them. They limite 
them all, both as ta the whole: 
Sum. and to what each particular 
Perſon ſhow'd Subſcribe, but to o 
Purpoſe. And the Court of Dire-: 
Qors were ſo incens'd at the: In- 
ease of the Firſt and Second Sub- 
liptions, that they determin'd 
Three ſeveral Court Days ſucceſſive- 
ly. to admit of no more Money 
Subſcriptions. But upon the Days 
that were fix'd without Doors for 
taking the Subſcriptions, what 
Noiſe, what Clamour about the: 
court of Directors Room, to force 
them 


7 
2 


. 
3 


K 


. n — 1 * 
Sz £4 . 
” PAS 


—_ 
* a 
> . . 1 
2 FP 
N 8 N 
0 


9 


gy 
— — 3 


TI * «* 

— AA. OI l \ \ 

* 3 7 * Py * — » 4 3 — * CT > == 
— * . * _— 8 a . N 2 
N s — 9 6 , N 8 

CY * 
p * 9 PF * Ft 
— 


_ n 
” 


— 3 


r * 

— -* *4 l 1 

) + N ATT . 
0 1 * 7 


4% * : - \ * 
— * 0 - ” _- * „ 
* ua e 7 — ” - » Ty 0 
- q I SL SD KI 4 — 
7 l A4 N 4 — 1 A ot ks 
dy * 1 8 & o * "v __— * 
4 6 - © 5 : bo IO, . 
1 ID. *, YT * 2 - 1 2 * * 
n „ : . 2 2 „ 
-— 4% EF - 2 . * M = . N £5 — 
x, I. 1 N * mou 
2 — - 
= "Ls - 0 


* "ae 
1 : 
ut A. # 


ee 
* 


ag 
q 
” 


Stock nt the Company „ us well 


With this 
etw Fieney. which had then 
fel d upon all Degrees o People! 
The Directors ſuffor d mit by tht 
Impoſitions bf vari Kinds 
whibh ware pur upon tem, in 


Neldtion to tleſt Subferiptions , 


than can be enpreſt' d. And their 


by the Monty · Subſoriptions as by 
thieſt of the Publick Funils, was 
ſo: increas d. that they deliver d to 
the Truſtets, in Whom their Eſtates 
are Veſtod, double the Quantity 
of Stock they had before the, 
Scheme. So that being chemſergdſ® 
ſd very great Siifferers: by the Mime 
ney · Subſcriptions, and having 4000 
all that Men in their Circumſtances 
cod do to hinder them. tis very 
hard they underwent any Cenfurt 
upon that Account. But as the In- 


fatuation was ſupernatural ſo was 


= 2 —— theſe unhappy 


Gene 
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A Coummweldn' wi ih dowh 


4 the Court of Directors of the 1 
_ SixthaSea Company, for putting in AN 


Etecurion the AR of Patliament 
Felating' ro the Scheme. As the 
Court of Directors had made no 
Application for this Cemmiſſion 


they wete ſurpria d at che Sight oF 


ir, eſpeciatly when they found 


there were no Others join'd in Oom- 
miſſion with them, as is uſual in 
ſuch Caſes. |. They conſider'd on 
one Side che Weight and Diſſicul - 


. the - large Sum the Com- 


Scheme was executed or not. And 
moſt of them being unwilling to 


accept of ſo great a Truſt, were 
Auxions what to do in iſo nice 4 


Point. 8 Work admitting 
of 


28 
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| "i the Undertaking z on the 


3 was to pay, whether the 


* 4 
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bend Delay, the Court of: Dir6- 
1 2), Qors agreed at laſt to take it in 
5 81 75 Hand; and all that war requir'd 
22 ee dd of Parliament for the 
* Service. of the Publick, uat ſut- 
Ca fully. executed. Tis true, that 
as ſome People got, others loſt 
by that Tranſaction, and none 
were greater Loſers than ſeve- 
: 4 * 92 ral. of the Directors. But upon 
8 dhe whole,, no Money went out 
o de Kingdom: Thoſe Abroad, 
— deeply concern'd in the 
and ſubſcrib'd all they 


5 dee great Sufterers, and | che 
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7 by the Excciition 
Scheme. The Court®of 
. (vhatever their own 
be) freed the Nation 
rrthen of the Irredeema- 
be, fay'd the Publick 
. "Eight Millions and 4 Half by the 


3 
| 1 1 12 edu; 


n 
8 


Is 
ST 
* „ 


* A” oe. 


* 


Reduction of luitereſt. And 
increaſing. the Sinking Fund, 
the, National Debt m a State of 
being off. And they got for ** 


their Proprietors near Fifty Sig J 
pr Cent, of Stock, 


% 


- 
8 


